Through the use of factor analysis and mediation effects, this paper empirically studies the relationship between financing structure, innovation investment and corporate performance of 150 emerging sectors of strategic importance listed companies in China from 2012 to 2016.The empirical results show that endogenous financing has a significant role in promoting corporate performance; debt financing and equity financing have a negative impact on corporate performance; debt financing and equity financing affect the performance of enterprises by affecting innovation investment.
INTRODUCTION
Based on the development of economic globalization, technological innovation is in an unprecedented situation, driving the commanding heights of the development strategy, reshaping the global competitive landscape, and changing the power balance between countries. Among them, emerging sectors of strategic importance have become one of the major strategies to transform China's economic development mode. Emerging sectors of strategic importance focus on innovation. It develops innovative technologies, enhances corporate value, and promotes economic development with growth and market prospects. However, the innovation activities have high uncertainty and high adjustment costs, and their development faces problems such as weak innovation investment and serious shortage of capital requirements. At the same time, the financing structure and innovation activities of enterprises will inevitably have an impact on their performance. Therefore, this paper will solve two problems: how does the financing structure affect corporate performance? Can the intermediary role of innovation input improve our understanding of the relationship between financing structure and corporate performance?
RESEARCH HYPOTHESIS
In studying the relationship between financing structure and corporate performance, MM theory has pioneered. In terms of endogenous financing, domestic and foreign scholars basically believe that endogenous financing can promote corporate performance. Brown et al. believe that the internal financing of enterprises is realized through internal funds such as profit accumulation and retained earnings, without the need for handling fees, which has great benefits for the improvement of corporate performance [1] . Huidong Li believes that the more endogenous financing, the better the company's operating conditions [2] . In terms of debt financing, Abu-Rub found that the financing structure has a significant positive effect on corporate performance evaluation indicators, and the financing structure has a significant negative impact on the financial indicators of these companies [3] . Yang Tang et al found that the overall level of debt, short-term borrowing and long-term liabilities of enterprises have a restraining effect on their performance throughout the life cycle of the enterprise [4] . In terms of equity financing, Steier analyzed the data of 435 companies in Europe and concluded that the business performance of the company increased with the increase of its concentration and shareholder wealth [5] .
H1: In emerging sectors of strategic importance, endogenous financing is positively related to corporate performance, debt financing is negatively correlated with corporate performance, and equity financing is positively correlated with corporate performance.
In Schumpeter's view, providing financial services to support corporate innovation can significantly increase corporate value [6] . On the one hand, the relationship between debt financing and innovation investment is studied. Hadlock Pierce found that the higher the debt ratio of the company, the higher the cost of refinancing, and the more serious the financing constraints, which in turn affects the innovation of the enterprise [7] . Research on the research and development expenses of the company as a sample, Binfeng Chai found that the financing structure and the company's research and development density is significantly negatively correlated [8] . On the other hand, it studies the relationship between equity financing and innovation investment. Wang and Thornhill found that the stock market brought more financing opportunities to enterprises in the industry, alleviated the financing constraints of innovative projects, and the innovation investment of enterprises was positively related to their equity financing [10] .
In addition, strategic emerging companies need to optimize their technology use, resource management, and production process selection based on innovation inputs when they reconfigure funds, which in turn will affect performance. Nan Yang found that technological innovation can improve the impact of capital structure on firm performance, and the interaction between capital structure and technological innovation has a greater role in promoting its performance [11] . Yong Du has a significant positive impact on corporate innovation investment and corporate profitability [12] . Meng Wei believes that innovation investment has a significant partial mediating effect on financing structure and corporate performance [13] .Hall and Oriani found that the shareholding ratio of the major shareholders of the company is conducive to strengthening the impact of innovation investment on business performance [14] .QianShu found that when the concentration of equity reaches a certain level, innovation investment will positively promote the performance of the company [15] .
H2: In emerging sectors of strategic importance, debt financing affects corporate performance by influencing innovation input. Among them, debt financing is negatively correlated with innovation performance.
H3: In emerging sectors of strategic importance, equity financing affects corporate performance by influencing innovation input. Among them, equity financing is positively related to innovation performance.
RESEARCH DESIGN
The research object of this paper is China's strategic emerging industry listed company, whose research range is 2012-2016, and selects companies that complete and continuously disclose financial data and innovation input data during this period, and exclude companies marked ST or *ST. Finally, the financial data of 150 eligible emerging industry listed companies were selected as the research samples. The research financial data came from the CSMAR database. The innovation input data was collected manually by the listed company's 2012-2016 annual report published by Shenzhen and Shanghai Stock Exchange. The processing software selected is SPSS22, Excel 2010. Table I shows the specific definition and calculation method of variables. In order to examine the impact of financing structure and firm performance and the mediating effect of innovation input, the following regression model was constructed by using the causal stepwise regression analysis proposed by ZhonglinWen et al. [16] 
IFP+ DFR+ EFP+ R&D Size+ Gro w+ Table II is a descriptive statistic of data on 150 listed companies in strategic emerging industries. The maximum, minimum, mean and standard deviation of each variable are provided in Table II . The difference in performance, innovation input and financing structure of each enterprise is small and the degree of dispersion is small. Among them, the average value of innovation investment reached 4.5%, the maximum value was 52.2%, and it showed a trend of increasing year by year, indicating that the selected sample enterprises were mainly innovation; the average debt financing rate was 43.4%, indicating that most of the selected corporate debts were controlled. Within a reasonable level; the maximum equity financing rate is 1.403, and the proportion of equity financing rate is the largest in each year, indicating that the sample company still has absolute control of the major shareholders. At the same time, it can be seen that the financing order of listed companies in strategic emerging industries is equity financing, endogenous financing, and finally debt financing.
EMPIRICAL ANALYSIS Descriptive Statistics

The Impact of Financing Structure on Business Performance
The regression analysis of the model (1) was carried out by studying the impact of the financing structure on the performance of strategic emerging industrial enterprises. The results are shown in Table III . The regression structure shows that the impact of endogenous financing on company performance is significantly positively correlated. Debt financing and equity financing have an inhibitory effect on corporate performance, which is inconsistent with hypothesis H1. It shows that debt financing and equity financing are not effectively used in listed companies in strategic emerging industries, which has an adverse impact on the development of enterprises. At the same time, the impact of financing methods on corporate performance and financing structure does not match, and may be affected by other factors, such as innovation investment. From the regression results, equity financing has a positive impact on innovation investment, and debt financing has a restraining effect on innovation investment. After the innovation input variable is added in step III, the overall impact coefficient of the financing structure decreases, and the innovation input has a significant negative correlation with the enterprise performance. Among them, the coefficient of debt financing -0.683 becomes -0.780, and the significance is unchanged. The equity financing coefficient is changed from -0.388 to -0.369. Therefore, innovation investment has a significant intermediary effect on debt financing and corporate performance, and also mediates equity financing and corporate performance, in line with assumptions H2 and H3.
The Mediating Effect of Innovation Input on the Relationship Between Financing Structure and Firm Performance
CONCLUSION AND SUGGESTION
This paper uses the mediating effect to explore the relationship between the financing structure, innovation input and corporate performance of 150 strategic emerging industry listed companies in China. Debt financing and equity financing affect corporate performance by affecting innovation investment. Among them, debt financing is negatively related to innovation investment, and equity financing is positively related to innovation investment. The possible reasons are as follows: First, in terms of debt financing, the asymmetry of information makes it difficult for creditors to supervise the innovation process of enterprises, thus raising the financing cost of debtors. Second, in terms of equity financing, it may be that internal governance is not perfect, resulting in insufficient management of the enterprise innovation process, which in turn causes equity financing to inhibit corporate performance. Despite the governance problems, long-term equity financing has brought stable financial support to enterprises, and has ensured the continuous development of technological innovation, so that equity financing can promote innovation investment. Third, in terms of innovation investment, there is a certain lag in the impact of innovation input on the performance level of current enterprises. It shows that the enterprise's implementation of innovation from input to conversion into products or related patent applications and authorization, it takes a certain period of time, resulting in corporate performance is affected by the innovation investment in the same period.
In this regard, the following development proposals are proposed: First, it is necessary to further optimize the financing structure, strengthen internal management, increase financing channels, and accelerate its own accumulation. Second, improve the bankruptcy exit system and supporting mechanisms of listed companies, so that creditor governance can play a role. Third, strengthen the company's control and management rights, and use equity financing efficiently. Fourth, company managers should pay attention to the development of innovative technologies, grasp the rules of innovative investment, rationally allocate resources, and fully and effectively use limited resources to maximize corporate value.
